
TOPICS OF THEDAY
IN WALL STREET

Steel Earnings Prove To
Be Better than They

First Seemed.

EACH MONTH GAINS
ON THE ONE BEFORE

Traders' Market Sees Copper
Stocks Prominent as Metal

Rises to 19 Cents.

Steel's earnings for the first qusrter

of this »ear showed well the rorpoia-
» "»".»dorn in never making it» re¬

ren» public during market hours. At

Aral » ght the statement was distinctly
bearish, the total earnings for the

three month» being les» than the min-

aatlaaataa la circulation during
the trading day only |l«s,44t,lM,
sr-rre $"..'.0«>0.000 had been feared and

Î14.00(«,000 hoped for. Hut the «le

tailed report rut quite a different front

en the new». There it was seen that,

t'-ev.gh January had been quite the

ater*t month in the corporation's his¬

tory, »o far as any one could remem¬

ber, February doubled January's fig-
c-r« and March doubled February'».

-overrent could ask no

rere. March. 1314, was no very won«

month, but to have March of
.ear almost bold its own in the
« letl wa« generally regarded as

ren-arKsbly good. If the »teel trade
». gra to be taken at their

«tot,., Anrll ha» »een business increas¬

ing- Steadily, if slowly, and the feeling
is rr.-'sv"----. that the basic industry has

st last turned the corner.

When Europe Really Sold.
Or* of the best known broker» In

Wall Street, who was among the first
«»' tbos« to advocate the reopen*,:-,; o*"

.Mck Exchange last December, bo

cause, as be said, the fear of excited
ran liquidation of securities here

groundless, declared yesterday his

bel rf that Europe wa« almoal as much
r on the buying side of the mar-

',<.. row ns »he was on the selling sida.
real liquidation," be insisted.

.'csips at the time of the Balkan wat».

We bought out own stocks back then
at high price.«, because we couldn't be-

nil Europe knew, that those

«tar» were only a beginning. And for

two year» we had to pay for our eager-

re«.* with dull, lifeless markets. The
« that Europe sold then she never

I hack. She ha« sold more since,

Ot to such advantage. In my
. «he ha» r-ent us all but what

ire held by solid investors and are not

le except at a substantial profit.
market is run up 10 points more

we will get a good many of those

stock», and we'll have another period
.griation, of Indigestion. But if

the market stay» a traders' market for

». swinging not too far in eith>r

tion, but always moving, we shall

up a strong foundation for future

ose."

The "Trader«' Market."
¦-rrsnie the fashion to call it

. tradera' market and t" let it go at

If th"re is moie attention paid
- new» no v than there «ras only

. tiras ago 11 Is fot 'he same

:.* peopl« in a dentist's w-p.it-

oom read nil the back number
on the table. They are

to go away and come back when
ma may be more propitious he-

«v may miss their turn. So

read th« magazines or the war

aa the case may be, and speak of

traders' market" as though it were

time that had to be killed.
8, they who sr« the occasional

i)r «ISS, with a feeling that

there are still oppr for big
i profit«, they go through the

th a fne-toothrd comb and pick
out the i«sue? that have been compara-

r.eglect»d or those that se(-m

still more from war

era or other abnormal factor.*.

Copper Stocks snd the Metal.
rise in the price of copper metal,
has carried it within a few

I from about 10'«; cents a pound
ts, has carried hopes particu-

especially s.nce an Impor-
pari of that rise has been scored

- .t a week. There is a feel»
* that the copper .stocks

oui ced by the metal,
| ris« I the former has not

:«.te io the rise in the
1 It!« B "".".on is paid to the

the production of the
msumption ia the great

A: d so mar.,«.. g over-

for ONidoncc of how high at any
the last decade the several

have sol«), and there are gieat
for both the metal .snd the

"i -,' copper atocha art- almost
t for the speculative

Tl ey were laid >

Europe's War Debt.
irrent number of "The Out-
dors 11. Trice discusses a

.hat has often been brought
up in the financial district since some

a Europeai enta placed
-ues hero. It is entitled

Repudiate Her War
.¦ Mr. Pries dees not

* .on in so many words,
be li 'erred.

.""Peak . the result of repudia-
probably be upon the world

and upon Amenta in particular, lie
1*. is t«, be borne in mind that

if repudiation or default shou d take
place there would be no destruction of
accumulated wealth. The stock of pro-

a or unproductive things that a

os«ms is not diminished if it
's mi to meet its obligations. No one

csn m» a sovereign state without its

Toluntaiy acquiescence. Non-payment
del " .. ply means that a

portion of the world's popula
ad from the compulsión of

. tri over part *

si other portion, who are

bled to life with le » effort.
this view of the matter default

.Ottld not be un unmixed evil. The
Jesuit would probably be higher wage«
«or the woiking classes and increa-cd
Co« of production in Europe, so that
Airier.ca would have les» to fear from
«M competition of transatlantic indus¬
try."
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EXPORTS SHOW INCREASE
Total for Week, $58,000,000

.Imports Decrease.
;V'r.m Th« Tj'.i'iuis llu;r»,i !

Washington, April 27. The foreign
trade of the United States for Ihe week
ended April T4 showed increase! in
exports of nearly $4.000,000, while fcn-
ports showed a fallin** off of approxi¬
mately «$M00»000, with a decrease in
custom duties of approximately $fifi0,
000. Fxports for the week amounted
to $M»lM,12t, while imports amounted
to $04,524,74.'», an excess of exports of
ÍL'0,»il l,f»*«4. The custom duties collect¬
ed for the ssme p*riod amounted to
13,2*6,121.
Taking the four weeks ended with

April 24 imports totalled «M41..V..4.S11
custom duties, $ 14,2L'0.:v*»4. and exports,
f2M,18S,ttl. The excess of expoits
was $72.S46,110. Officials of the De
partment of Commerce look for a
smaller trade balance for April than
for any of the precedmi* four months,
the smallest of »huh amounted to
$130,976,018. This is due chiefly to the
increase in imports and the slight drop
in exports for the April period to last
Saturday.
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STOCKS IM OTHER CITIES.

.v«

.1
¡«Do

!«
4«4

144

*4
u
1-4
174

»

j
¦' »

i"*
MS

.

144
1.4

i
34

M 4
»i
44

Il .

4 1

7- »

¡.'4
,

11
S3

14
<< a

.

I*
«¦ «

14
14
4
4

.

«

13»

444
**4

14%

BOSTON STOCKS.
MININO.

High, i»¦«. I.ut.
«adventure . *4 Its 3'» I1»

.ek .St*«' l-o 170 J>"
1*0 Al| i » I

I . « a I J

a «,'om ... «"'S ¦' »
'

»

«Arnold . 14 14
!

v Hal- 44 44 44
» , » « i

A Aria 71 "au 74
^ Hi

a ... .4
Hanse... «

Wesi
I . H 4

In . 1-4
.

k
,etla

720 li liana .
2S Island rreek ...

lo pr. ¦¦

île Royale . ?3
44« Kenr-enaw _ 4'»

. . 1«4
SI i«i .'¦alie . *.¦»
Ma mi \ alley ..¦ 4

i vi Mase i
.. Mi flower ....

Ml ¿tin .

\. n ,\r. adlan
p tie

li I.'iks
.

ilonv ...

minion.
S

Pond Teck ..

'¦:-

2»3 Kl Man's I*- _ 644
¦toa. S4

U «"R-k . 444
rlnlt» ....... 1*1

1.4V. 1 .» Bmeltere S«
40 rio rr . 4*4

.sh Apex . 14
*h « on. 14

\ . 4
.... \\ Inona . 4

erlne .¦

.7 u : !
RAIT.ROAPr».

IS Boston * Alb..-IM IM t9\% ,MW»
»" o»ton Kiev .s. »2 M4

ston a i.o«'..i:t
_ Maine 33

inn Boston ,.». W

c r
- .

M lo pr ¦*

«. lid olony
to *A i .¦ ft Ry . »

M1SCELLAX& iL'S.
.¦ \- r^koatr '7 17
An I'n»') P»rv.. « ',

t Bos Land
IIS i 24
700 Masa «in«.si

. *.*.

v at ...Wl
.¦ Mentent baler .. IM i''i
10 Sew I7nc TeVp :.-'-, 7 '4

i - : .¦.. 44 4««
14 Swift A- CO.10* lr*

r.-. Torrincton . 31 si
10 n,. rr .>'¦¦,

¦¦ '¦¦ |l '. 3 1404
.« Mach «3

s.'i do pr . 2*4 -*4
BONI «s.

U SSO Atl r» * w i to. M ¦-'¦ '¦' '"
» 4' »I 44

'¦¦- .'-'

TON CI RB CLOSING.
Bid. A«-k Bid. Ask

M.x Metall
. -a Ne\ Dolíalas. »2c

i .. opper.. :
.1 :4 »neco

! K, nth Lake »

l.',c !fn Verde Es 3;| 4

12

10 «
* .¦'.

»

4

31

»14
5'»

t*
4.1

4'4
IS

H

»

«

»4
»

.

I-e.
!í
73

s; ¦»
x.
t%
»

4
114
74
Í4
»4
H4
:¦¦'*
34
-4
,¦

M4
II
s* 1

i
V

f.'l
34
*»4
*

«.'.
¦¦.

34
34

121

414

II

37
«»4

.

e:
:'»

»4
»»

r«:
l.'v'i

4;,
!¦>4
31
.".

11**4
2*4

17''.

47

«

17

U4
Ml

1*1

44
100
SI
214
I»
K4

Fa«.- St «.s«
i .... I"

Il i«. 7
' Cons.. &¦

Majestl 4

PHILADELPHIA
upen

,'.',
13

.
r»»
er»
S

¦¦ I
I'4

»

»4

Sales.
i:nl*ria Steel

-¦

ill Co N i
:.:. Keystone Tel....

lo pr.
4 'an« Superior...

Il Sav ....

.-' ¡a ¦. \ ..1 Tran...

., lo pr
4 V. r i '. ntral -

I M fir..

.la ¦> .

4i. i'i,lia Elec .

R TT rtfS.
«PI lia Tr»«*
n ,.n Tra^ ;

nit Oas Imp... M4
7 1'nited Cos N

in Warwick I a- 9 i
|| \\>. ! Jer A S « 4« ,

a Tork Rye
BONDS

n «;aa * F.: la. " «

i;441 Cam Btl e-i
M lo ItM

6 0C1 Ele« A: reo 41
¦.iik T A H M
lerwoo Bl ."¦* f*4«

»

I
1.200 T ...,"14

,r.-A Iron 6el"i

STOCKS.
Hleh. Low.

714
II

714

M4

laSSt.
>

la

1%

II
M4

714

31
M4

¦4 .'.* i

244
"4

»44

MH
»74
'.-

I
'Â
10

:<-'4
I
1M4
101

3'4
M4

4 ;»

K%

-'¦4

M4
7.*4
»4
4*4
8

»74
N
7'4

I'll 4

1'ITTSBlRr.n STOCKS.

Fales. n. THuh,
101 Arn Fewer ripe. :i n

Gas & Klee. Il 11
-. 1
.... , 1 i,

HO rio «r .M »4
it Nat Oes ...1074

'.' f....< 'a -4
1 pr .....

< Mfrs l.t A III 17\ 17 »

M, Nal
?" i-, pr . l>

uel S'ip.. 41 41 41
«n 1 lease Oai

Brewing..
». <lo i,r .1
'-. Pitts PI «T.a-« .1114 ,

.TÍO Pure <~'ll . IS II
.«s **1(na»i -; 10.7

10 \\ rsrr; | A'r I! 1.1J 133
BOSTm.

I3<wr.tts mi*«* Is M t?4 n

«514

474

. »

1044
114
IM
137

BALTIMORE BTOCE9.
5a>«.

74'

1

100

J ..*

11 1««'
1 r«v,
2 408
4 f,0

13 .¦¦

arer ...

Falrm't eis» pr
.»

ik.. '*4
.

Rye A 1 »

B» INDE
«.f-sr *»V <"srClt* B 4. «1 DL»$4
do 4« l»B .*
<io it »W ""..

r... r,ss 44»
Tons
do to ....

,-... Pwr 4 .-

Elkhora fw '

Fair ACT. *

-*t
\¦ M *

| K 1st 4s !\
lo In 4S. PI

opon. Muh. Loa
a

HO

M
71 »

102
I"4

w
?S4
¡00«.

)«.¦
37

l»
«1

14«

H'.

11
.;

17
«.34

44

¦.
41
t*

21
1044
II

10Í
111

»4

la* «t.

2*4
M4

¡44 744

103
pr.4

)0I
o-l'i

!" ',
'' .»
101

4IU
aïs
61

C",
«7»'.

101
'.7 »

1*4

v
37

;

CHICAGO STO( KS
Open. Hich.

«":*;V»:W * C P- 31
|e Vnexi Too!. ...

;..» ,sr 2.. .14
ft « ,.rn Ediaon .»J4
1) r-ism Maf h ... SB
MKC H* «** *-' - '.*, *

4:
.. sker «'«'»

' '
rrlon «.a«-1,1 '

et

Ry ".¦ '.* -.»
«r, I« H « ; a*

,»,,, naden ¡¡
«V.000 V\4_tel_ Js4 mm.e*e% 190%

M

.4\
I.V.4
94
244
41

.¦.-r.

1114

l/-«w.
31
II
244

18174
'.'

-14
41

«

.

Last
31
f,7
214
IM4
U
244
41

Itg
<

I«14

M4

UNI
»*
10v4

STEEL EARNINGS
ARE STILL POOR

But the Quarterly Report
Shows Signs of Improv¬

ing Conditions.
The prediction of .ludge Cary a« the

annual meeting of stockholders of the
1'nited States Steel Corporation la«t
week that earnings frr the March
qiiartt? would be poor «ab» confirmed
yesterday in the statement showing
the «letailed figures. While net earn¬

ings, amounting to $12, L'.T.SOO, were

the smallest for any similar three
months in the company'« history, esi-
dence of an upward tendency which
promise» better things for the future
wa« found in the monthly report».
January was the worst month on

record, «vith a balance of earning»
after chaining off interest on subsidiary
Company bonds of only $l,«.R7.lf.<i.
February showed some improvement
with «M,<»38,678, «Ahile Maut', almost
double,! these tlp-nres with $7,182,081.
Last month's earnings compare favor-
nblv with March a rear ago, when
they amounted to Î7.:'.«7.i:i:i. The
total for the quarter, however, was

6,672 below the previous year.
Compared with the three months

ended December 81, 1914, the March
quarter s«a.« better by $1,822,174, but
in making this comparison it must he
remembered that the earnings of the
last three months of 1014 were the
poore»t on record and could not long
be continued without serious conse¬
quences.

«Using to an increase over the lie
cemher quarter of 81.186,824 in sinking
fund ami depreciation charges the net
income for the March quarter was cut
to $(.,684,f-T*., a gain of only $889,316.
The balance available for dividends
»fter deducting the interest on the
Steel Corporation's bonds and the
premium payable on the bonds redeem¬
able under sinking funds was $916,068,
compared with St«?*-.,«,.*." on December
31.
The director« again fnced the neces¬

sity of declaring the bulk of the pre¬
ferred dividend out of surplus yester
day. Th" regular quarterly payment
of 1 a¿ ner cent, call« for a disburse¬
ment of $'".",04.i<1.'. wh-rh left a deficit
for the three month» ended March ."si

15,389.861, compared with a deficit
al tlie end of the December ouarter of
$6,606,283. The detailed report fol¬
low«

'«..'IB. Feb.'13. M-tr, ¦!«..
I.irnit'gss before rt-.irg-

r«,«

Ml rssiUtai "i n.MT.UI $4.ni.8tt $I,«84.1SI
Lett Inl ,- in!,

« 1- mitai l'a <¦»'"¦ ":«. a:3 «id ITI »'5
Pi of eaml'ift l.88T,l!S8 1.888.871 1.133.88!
T '«' e«-: '. g« «fter dedliclll g all »u>er«»e

I t«« opérai | tiiet»
for ordinary rep»!-« it.,I maiiiiet'.an'-e
«.f pi«: t* and Intérêt« a l.«.««!« of th«
lb« , M ll.rs rómpanle» 811.t'T.»«"»

Iaeea, rbartjtt »n,f iflowt ,-r.« for rlapre-
rla't«ti. «pplle.1 «a Pel »r«. »la

T glnklnf fur,I. or bo;.«la of
tiibtMlarv compinl-t anil
depreciation erl eitrior.ll-
I irs rf[, «--em»'I fssn 1» 31.301.351

To e'nitf¦ > fir M« «-.:. I' p
K'eel («tporttl^n bondt_ 1.IT0 »««

- «.--.> -'

KM Inn m« . |6,6H.5T.1
P«M i«-' .'¦.»--». 'or the qutrer
on l' H Sit«' < Ot-poratla«

IKtt outtlanl'i-f I5.5ÎI.STI
rrrinliin: pajible on bonrl« re-

deeraible uirler alnlting
('it'll . «SPI

-._ «

Pi'ir.--» . 1915,051
I' ildti for th« quarter on t'oek nt th«

l S S'rel (Vrpr,raM,'n, tli
Prefetietl, 1». p»r «rut . « sng <.;!>

P». It for If.» ouin.r. pn»Tl«1e.l frora
m .iisi-ifl «'irplua. D«-«-»n,l»r II, 181«.. If.SM.MI
The net earnings of the March quar¬

ter compare as follows with previous
quarters:

ended
Marri il ion . 11: s-:.»'.*»
Dei-ember 31, 1911. 10.83S.17n

- 30 se 14. :.
M« 14 . 3B.4

« . i; ¦<

101.1 . 4 « -¦.'

Mar.li lui: . i:

I, 1010. :--
M.- h 1009 . S
Mar SI «. 1» IS
'¦la' . Il
Mio li SI. ISM.

lOO.« .

Mir,!, SI lt"">4 . 13.14!
Mar.h Si, 1908 . ..
Mir fi fil 1802 .28.71

LONGACRE CO. GOES
AHEAD WITH PLANS

Following Decision Arranges to
Sell Electric light and

Power Here.
Interest» identified with the defend¬

ants in the suit brought by the minor¬
ity stockholders of the Manhattan
Transit Company against the Intercity
Power Company, Harvey 1-isk Si Sons,
A. B. I.each £ Co. and certain direc¬
tors of the Manhattan Transit Com¬
pany to set aside a contract by which
the latter concern undertook to dis
nose of Longacre Electric Light and
rower Company stock, »aid yesterday
that the decision of Judge Guy, handed
down on Monday, oper.s the way to ac¬

tive competition in the electric light
and power field in New York City.
Judge Guy held that the charge-

that the contract in litigation was un¬

fair to the Manhattan Transit Com¬
pany were unfounded. He also exoner¬

ate«« the defendants, Pliny Fisk, A. R.
Leach & Co. and others, from the
charges of bad faith which had !><¦« n

brought against them.
The decision, unless reversed by a

court, ssill finally establish the
statu« of the enterprlre undertaken by
Harvey Piske & Sons and A. B. Leach
& Co., and removes the last legal ob-
stacle in the way of the development¡and financing of the Longacre Electric
Light antl 1'ower Company, as an nc

live operating electric light and power
compnnv in 'his city.
Already plans are under considor-

;«»'«..' f..r the establishment of a gener¬
ating plant in the Jersey men,!,,-..«,
from winch it is intended that the cur

rent will be brought through th« Hud
son tube«, in which the banking house
of Harvey Piek «5 Sons has long been
financially interested.
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APPROVE INTER-MET PL
Holders' Committee SeeV

Proxies for Its Adoptiot
The «.ommilt»«p funned to repri

holden of Interborough Metropo
common stork »nting trust eertiAi
m n, i, il« n«n in Harry Bronner of I
garten fl i'««., it eu announced
terdsv, consiati of Wlllard V. I
proaiaenl of the Columbia Trail
pan\ ; I'aniel F. Pomeroy. rice p
dent of tin« Banken1 Trust Com|
ami Monty K. Winthrop. of H
Winthroi A- < <>.

In a eirrular issood hy the eom

tee it is ststed that after having
animeil the linn in nil condition of
company and the existing status ol
Common stockholder; tin' I'liiiin

lias no hesitation in recommending
approval of the proponed nsdjusti
plan. The circular pointa nut that
present nominal «.apitiil of the h
borough Metropolitan Compony la
proxlmately $140,000,000, but andei
proposed «'iipital readjustment tin'
elared capital will he fixed at al
ír.n.noo.nnii. which la believed to
well within the net value of the as

of the consolidated company,
committee sa«-«, that the plan to |i
for the old common stock new ».

without par value does not in any
alter the value of this slock. I'm
are sought by the committee in fi
of the plan.

WILSON UPHOLDS
WILLIAMS' COUR!

Says Controller Did Not Exc<
Powers in Demands on Rigp

Bank Officers.
¦.-» ts Tha Trtl me *J

Washington, April 21. Preaid
Wilson surprised financial Washing!
which believed that the administrât
was pnparing to "step from und
Controller Williams in the Riggs Bl
caso, by declaring to-day that in
opinion the Controller had not
eeeded his authority in making
tnands for information on the Ri]
officials.

1 he President was asked if he
lieved that the Controller ought
have such powers, hut he refused
commit himeel f, saying it was a qu
tion for Congnsa. Ur> made it elf
however, that he did not w««h
stand of the Treasury nflicials lo
t a k i*ii a» an indication of administ
tion polieiea. He said the mhi whs

begun hy the administration, and
could nut express any administrât
policy.
Attorney General Gregory and Po

master General Burleson, hoth
whom have previouslv consulted W
President Wilson on Hie cose. i«mai;
with the President for a conferei
to-day after the Cabinet mooting. I
Attorney General said he ha,I deci«
on no new steps. He said Sami
Untermyer ha«i n««t yet been emploj
in the case, but that he could no |
whether he would he rmploved later
-e

PUBLIC UTILITY NOTES
General News and Earnings

Various Corporations.
Openting result? of the Southt»

Utilities Company for March, as

ported hy the Krgineering Securit
Corporation, (77<t.o an income of «*ri

earnings amounting to $88,149, co

pared with $>*".'JT."i in Marc!: of II
vear, while net revenue ¡ncreai
from $13,711 to $22.705. Dividends
the preferred shares totalled $8,81
leaving a surplus balance of $5,4"<
which comparai with a deficit of $
973 in 1914. In the twelve mont
ended March 81 gros* revenue W
11,068,631. an increase ef 18.83 p

an 1 t he net income improv
nearly 26 per cent.

Texas Power and Light.
The comparative income account

the T«\as Power and Light Compel
for March gi\o earnings amountii
to |]30,571 in groi >'i '¦.

jier cent «ver those in *'.M4; net ear
in«*s of |49,082 were 44 per ee

higher than a year ngo, and after na

ment of interest chargea, etc., trie
v...» shown a balance of $2i,2.r,n, «

increase of $1*5.172. Gross earnim
for the v«.ar ended with March wo

$1,648,207, a Rain of $3W,178, equal
nearly '-'7 per cent, end the balanc

dividends on the preferred at
second preferred stocks, was $204,6C
mi increase of $106,391 over the pr
ceding year

Fort Worth Power and Light.
Farning.« report of the Port Won

Power and Light (ompany, controlU
I by the Southwestern Power and Ligl
Company, shows an increase of 7 p.
cent m groas ineome tor March n<

earnings were enlarged IP per rrn

and the balance ..'ter interest thai',*«
»lowed fi (.'¡«I! of 27 per (,'t.t DV0( tl
same month of last year. Tota! groi
revenue for the month was $72.HT
expense* ami taxes were reduced $2
211, aid mi il «'i.i«a amounted to $42
829. F««r the twelve months ende
March 'il, 11*16, the company earnc

-1 m gross, an increase of 2
per cent, an«! net income after opei
atmg expenses an«! taxe« was $49'.»,Ill
or 17 per cent higher than in the pr«
ceding year.

. -

BRIEF WALL STREET NEW!
J. P. Morgan & Co.. the First N.«

Ban i and Nal ional < it> Ban
arc offering $6,000,000 of Atlantic Coas
Line general unified mortgage fifty
year 41». per cent bonds at 99% an

interest, to yield about 5.1U per cent.

The Cotton Exchange membership o

Charles M. Calhoun was sold at auc

tion yesterday h> the supenntenden
of the exchange to (ieorge A. Hutzlet
of A. Norden A « o, for $13,500, Th«
amount pr. for a seat wa

$11,400,
Diracton of the World Film Cor

poration vesterdsy elected George H
0X, of Cincinnati, Ohio, president o

the company to succeed Van Horn Ely
George A. Huhn, of Philadelphia, wa

made chairman of the executive com

jmittee, and William A. Hrady and Mil
ton C. Work won chosen directo«»

Joseph L. Khinock was elected an a'id.
; ¡onal i ce pri dent.

The N'ew York Produce E¡
has ted the following nor,.

committee: F. A. Ferris, A V*. Dayton
Delevan. V. Harris Story, F. W

Hun-, Alfred Fitzroy, I. W. liunforth
«.. W. Mouchard and II. W. Gladwin.

The offices of I.. M. Prince 4 Co. wil
remain closed to-duy because of th«
«!cath in the family of one of th« part¬
ners.

The report of the Central Lestl ei

ompany for the Ant r,uurter of 191$
, ter expeni

,162, s lost $486 18 from the
same «|Uar*er in 91 I. ;n«! ¡-

..!<,¦; pnfei red -' ck '.lends
682,732, weie $384,418, equivalent

to .96 per cent on the $38,701.031 com¬

mon stock for the quarter. The prolU
and loss surplus as of March 31 wa»

$8,177,211, an increase of $843,733.
Announcement was made vesterday

.he Granby Consolidated Mining,
Smelting _ Power Company, Ltd.,
would offer to stockholders in the hear

tibie 6 per cent

bi nda, eecuri «i undi r ita
dated May l. 1913, due

The annual meeting of the N'ew Yorf
¡State Savings H.,;.,» «association »ill

|Le held a*, the liaimore on -lay £0.

COTTON BREAKS
ON BEAR RAIDS

Up and Down Market Closes at
Net Losses of 8 to 11

Points.
Cotton was nervous and unsettled

yesterday with prices bresking nuito
sharply under liquidation and Vt#ar
pressure. The close was a few points
UB from the lowest on covering, with
the tone steady, but last prices still
showed net lueses of 8 to 11 points.

Developments in connection with
May notices were in line with expec¬
tations and aller Opening at a de
eline of to il points prices rallied to

within 2 or 3 point« of Tuesday's
closing tigutes. It was estimated that
'he notices represented aboui 30,000
bales of th" local slock, but scatter¬
ing sales of May were readily absorbed
a' the prevailing discount under July,
and it «as soon eviibnt that local
trade int«'res»s were stopping the no¬
tices, presumably against sales of
later deliveries. This steadied the
market momentarily as indicated by
the early rail*,, but prices very quickly
«weakened Under Liverpool selling ac¬

companied by private cables to the
effect that the British Government
had prohibited export« of raw cotton
to nil'of Europe except Russia, France,
Spain and Portugal.
Broken credited with operating for

prominent spot interests were slSO
.¦¦-. and H prices worked off from

the best scattered realising or liquid-
a'lon became more active. At a de-,
«.line of from 15 to If points from
Tuesday's closing prices, and of 30 to
38 points from the high records of
last week the market met covering and
a little fresh buying, with la*t prices
-Lowing rallie» of some 6 to 10 points
from the lowest.
Sentiment «as somewhat unsettled

by the reports concerning Great
Britain's lotest ruling with reference
to exports from the united Kingdom,
but local people in the international
trade appeare«! to think thnt this ac¬

tion would mak» no material difference
in the situation. F.xports for the day
were small, amounting to only a little
o\cr 8.000 bales, however, and the ten¬
dency to increase estimates of the
probable season's total above 8,000,000
bales has been less in evidence during
the pnst few days.

Clearing conditions were reported in
the Soulhwest, but thers may have
been some buying on the decline in
expectatior that to-morrow's weekly
weather report would read unfavor¬
ably both ns to conditions caused by
recent excessive rainfall in that sec¬

tion, and owing to continued dry
weather oast of the river. Soulhern
spot markets as officially reported
were unchanged to 13 points lower and
tales were generally smaller.
Kange of prices:
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WHEAT NERVOUS
ON HEAVY SELLING

Movement Inspired by Outlook
for Big Crop.Prices Down

234c at Close.
Chicago, April 27. Kxeellent crop

prospects for the I'nite«! States, pos¬
sibly the best ever known, led to heavy
selling to-day in the wheat market
here. The outcome was a nervous
close at 1 \ to 'J3» net decline. Corn
finished I1* to I1».; I1« down, oats off
1'» to 2'*2'"'-'*«, and provisions the
same as last night to 71; higher.
Wheat pri.es began to break almost

as soon as trading began. Strength in
quotations .¿t Liverpool had only a

passing effect here just at the start, re¬

ported decreases of 16 to SO per cent
in the acreage of Russia and France
not seeming to cut nearly as much fig¬
ure on this ,ide of the Atlantic as ap-
peand to be the case with the British
trade. <in the contrary, attention

Iy centred on flattering advices
regarding he outlook for a big do-

yield, especially in the more im¬
portai.t Western states, the result of
fme growing weather coming after res-

sonably good rains.
Notable lessening of urgency in the

export demand, whether for old or for
new crop deliveries of wheat, tended
much to emphasir. bearish sentiment,
country offerings of old wheat in¬
creased and additional quantities were

bought to come here from Kansas.
Meaaages from the Southwest hinted
at the likelihood of»an unusually early
movement o> the new crop. In this
connection there were assertions that
the beginning of the Missouri harvest
would take place within six weeks.
Later advices, too, from Rome and the
Dardanelles were of a sort adverse to
the bulls.
Corn gradully weakened with wheat.

Besides, cash demand was relatively
slow, ihe weather ideal for planting,
and predictions won current that de¬
li', «ries on May contracts would be
large. Hears had their own way in the
oais crowd. Field report» were most
promising and terminal stocks big.

Higher valut-s for hogs made pro¬
visions firm. The bulk of the trade
consisted tf changes from nearby op¬
tions to those more deferred.

CHICAGO PRICES.
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READJUSTMENT OF

Interborough-Metropolitan Company
With I « iew to ron form i 11 g the nominal capital of the rotnpanv to the preeent

Condition «if it1» assets and thus enable the holders of the stock of the Tnterborotigh-
Mrtropolitan I 'onipanv to participât«? justly in it «a recurring annual surplus profit««, which
under present condition«» are not divisible, the Board of Director« of the Companv is snb-

mitting for consideration by the several interests in the ('onipanv the following plan
for ihr consolidation of the < onipanv with the Finance and Holding Corporation, a small

company organized with common stock without par value, under the laws of the State
of N'cw York, It i-« intended that the initial capital with which, as required by the pro¬
visions of the ronsolidation statute, the consolidated company will carrv on business,
shall he fixed, in a«"i*oplance with the facts, well within the fair value oí" the net assets

of the consolidated company.
The large investment of the Interhorough-Metrppolitan Company in the Metro¬

politan Street Railway and the Metropolitan Securities Companies, and the losses result¬

ing from the bankruptcy and the li«|tiidation of those two companies, are matters of

general knowledge. ît lia« not. however, heen as generallv realized that because of such
shrinkage in capital assets the Tiitcrhorotiph-Metropolitan Company could not prudently
make immediate distrihution of its steadily accruing annual surplus profits. The fore¬

going condition has presentcl for consideration serious que-^rfons of law. for although
in other jurisdictions it has hecn held that yearly profits may he divided irrespective of

the shrinkage of capital assets, the question is still open in the State of New York, where

judicial «It-termination should he had prior to any resumption of dividends, unless (a)
the capital stock he reduced, which is impracticahle in view of the preference as to

assets, or (hi until accumulation of yearly profits should restore the possihle impair¬
ment of capital. The preferred stockholders, should the latter course become necessary,
could receive no dividends until after the expiration of such period, and the common

stockholders could receive none until after the expiration of the additional period neces¬

sary for the liquidation of the accumulated rights of the preferred stock in respect of

passe«! dividends. Such a postponement, which, even with respect to the j,referre«l stock¬

holders would necessarily cover a long term of year«, and with respect to the common

stockholders a still further indefinite period of time, would seem unjust, in view of the

fundamentally strong and improving condition of the company.
Within the last three years the floating deht of the company has heen decreased

from $9,041,520 to $.> .(100,000, and the latter amount has been 'funded on a ten-year
basis. The earnings of the stocks of the subsidiary companies have increased at a

rate which, except for the legal difficulties above stated, would justify the distribu¬
tion of a sum considerably in excess of the annual preferred dividend requirements,
though insufficient to pay up the accumulated arrears upon the preferred stock with the
41** per cent-, interest annually accruing thereon.

The plan now submitted as a remedy for this injustice to «tockholders is the result
of long and careful consideration by the directors of the Interhorough-Metrnpolitan
Company after consultation with the principal holders of its stock, both preferred and

common, and also with those largelv concerned in the underlying securities, and it is

the common judgment that the arrangement now proposed will inure to the direct ad¬

vantage of the holders of securities oí all classes.
The plan i« as follows:
The declared capital of the reorganized company is to be fixed at approximately

$50,fXaO,U00, a sum regarded as well within the intrinsic value of the net assets against
«vhicli sai'l stock is to be issued. Cnder the provisions of Section 19 of the New York

Stock Corporation Law (added in 1912), this new capital will be represented by certifi¬
cates of two classes.

New h per cent, non-cumulative preferred stock, having a full preference as to

a<*<«ets, i«« to be i«sued in $100 shares to an amount equal to the present outstanding 5

per cent, cumulative stock. The increase to 6 per cent, non-cumulative dividends is pro¬

posed in view of the surren«ler of all right to receive accumulations upon the present 5

per cent, cumulative preferred stock ; although the principal consideration accruing to

the preferred stockholders will be the advantage of immediately receiving dividends,
which, for the reasons above stated, is not now practicable.

While under the provisions of the agreement the right of the preferred stock to

six per cent, annual dividends is not cumulative, the agreement likewise provides that

if in any year the full six per cent, should not be paid, the preferred stockholders at the

next annual meeting shall exercise double voting rights.
New common stock is to be issued in shares without par value in number equal to

the number of the present common shares. This adoption of the method provided under
Section 19 of the New York Stock Corporation Law, however, will in no wise affect

the intrinsic value of the new common stock, which will be entitled to participate in the

profits and assets of the consolidated company precisely to the same extent as though
bearing a par value.

The advantages inuring to each class of stock upon the consummation of this plan
will be manifest. The consolidated company will be in possession of stocks and securi¬

ties the probable earnings of which, in the judgment of the directors, will be sufficient

to pay 6 per cent, upon the par value of the new preferred stock.which dividend may
be paid without delay.and also to leave a further sum for the benefit of the common

stock. It is the general opinion also that when the common stock is relieved, as now

contemplated, from the burden of the accumulations upon the existing preferred stock,
and the danger of further similar accumulations is removed, the common stock will have

immediately a substantial value, and also will be placed in a situation to participate in a

distribution of available surplus earnings.
It is the opinion of the directors also that such a wholesome readjustment of capi¬

talization in accordance with the actual facts, permitting as it does a demonstration of

the intrinsic financial strength of the consolidated company, must redound to the bene¬

fit oí all underlying securities.
It is intended that, if approved, the plan shall be carried out, without the interven¬

tion of any syndicate or bankers and without payment of commissions.

INTERBOROUGH-METROPOLITAN COMPANY»

To the Holders of the Preferred Stock
of the

INTERBOROUGH-METROPOLITAN COMPANY;
The undersigned committee, representing large holdings "f the préfet red stock of

the Interborough-Metropolitan Company, having had under consideration the merits <»f
the agreement for the consolidation of that company with the Finance and Holding (Cor¬
poration, arc of the opinion that the advantages thereof, carrying not only increa-ed
dividends to the preferred stockholders, but opening the way to the early pavment of
such dividends, are manifest. The Committee, therefore, have no hesitation in recom¬

mending its adoption by the preferred stockholders.
Proxies to vote the stock at the stockholders' meeting to approve the consolidation.

June 1. 1915, may be forwarded to the Secretary of the Committee.

ALEXANDER J. HEMPHILL
Chairman of B.iard of Directors <>f <iuaranty Trust Co. of N. Y.)

JAMES S. ALEXANDER
VERNON C. BROWN
J. HORACE HARDING
A. BARTON HEPBURN
D. B. VAN EMBURGH

\\. C. COX, Secretary, 140 Broadway.

i President of National Rank of Commerce:
i Vernon C. Brown & Co.)
Charles D. Barney & Co.)
(Chairman of Directors of Chase National Bank)
Van l'mhnrc-h ft Atterburv)

Committee of Preferre«! Shareholders.

To the Holders of Common Stock Voting Trust Certificates
of the

INTERBOROUGH-METROPOLITAN COMPANY:
Referring to the above readjustment plan, the undersigned Committee, representing

rge holdings of common stock voting trust certificates of the Interborough-Metropoh»
tan Company, approve the same, and recommend that all holders of mch verting trus?

certificates sen«! their proxies to the Voting Trustees authorizing them to vote tlic- stocl-
represented by such voting trust certificates in approval of the plan, at the mcetin-» called
for that purpose on June 1, 1915.

U

WILLARD V. KING
HARRY BRONNER
DANIEL E. POMEROY
HENRY ROGERS WINTHROP

«President Columbia Trust Company)
(Of Ilallgarten t\ Co.)
( Yice-Pres. Bankers Trust Companv)
(Of Harris. W'inthrop & Co.)

April I'M.
ittee <-.f ( ...utmon Stock Voting Trust Certificates

sata^l


